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§240.12h-7

(i) If a foreign private issuer termi-
nated the registration of a class of se-
curities pursuant to §240.122-4 or sus-
pended its reporting obligations pursu-
ant to §240.12h-3 or section 15(d) of the
Act regarding a class of equity securi-
ties, the issuer must meet the require-
ments under paragraph (a)(3) and para-
graph (a)(4)(i) or (a)(4)(ii) of this sec-
tion; or

(ii) If a foreign private issuer sus-
pended its reporting obligations pursu-
ant to §240.12h-3 or section 15(d) of the
Act regarding a class of debt securities,
the issuer must meet the requirements
under paragraph (c)(2) of this section.

(3)(1) If the Commission does not ob-
ject, 90 days after the filing of a Form
15F under this paragraph, or such
shorter period as the Commission may
determine, the effectiveness of any of
the following shall occur:

(A) The termination under this sec-
tion of the registration of a class of eq-
uity securities, which was the subject
of a Form 15 filed pursuant to §240.12g—
4, and the duty to file reports required
by section 13(a) of the Act regarding
that class of securities; or

(B) The termination of a foreign pri-
vate issuer’s reporting obligations
under section 15(d) of the Act, which
had previously been suspended by the
terms of that section or by the issuer’s
filing of a Form 15 pursuant to
§240.12h-3, regarding a class of equity
or debt securities.

(ii) If the Form 15F is subsequently
withdrawn or denied, the foreign pri-
vate issuer shall, within 60 days after
the date of the withdrawal or denial,
file with or submit to the Commission
all reports that would have been re-
quired had the issuer not filed the
Form 15F.

[72 FR 16956, Apr. 5, 2007]

§240.12h-7 Exemption for issuers of
securities that are subject to insur-
ance regulation.

An issuer shall be exempt from the
duty under section 15(d) of the Act (15
U.S.C. 780(d)) to file reports required
by section 13(a) of the Act (15 U.S.C.
78m(a)) with respect to securities reg-
istered under the Securities Act of 1933
(156 U.S.C. T7a et seq.), provided that:

(a) The issuer is a corporation sub-
ject to the supervision of the insurance
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commissioner, bank commissioner, or
any agency or officer performing like
functions, of any State;

(b) The securities do not constitute
an equity interest in the issuer and are
either subject to regulation under the
insurance laws of the domiciliary State
of the issuer or are guarantees of secu-
rities that are subject to regulation
under the insurance laws of that juris-
diction;

(c) The issuer files an annual state-
ment of its financial condition with,
and is supervised and its financial con-
dition examined periodically by, the
insurance commissioner, bank commis-
sioner, or any agency or officer per-
forming like functions, of the issuer’s
domiciliary State;

(d) The securities are not listed, trad-
ed, or quoted on an exchange, alter-
native trading system (as defined in
§242.300(a) of this chapter), inter-dealer
quotation system (as defined in
§240.15c2-11(e)(2)), electronic commu-
nications network, or any other simi-
lar system, network, or publication for
trading or quoting;

(e) The issuer takes steps reasonably
designed to ensure that a trading mar-
ket for the securities does not develop,
including, except to the extent prohib-
ited by the law of any State or by ac-
tion of the insurance commissioner,
bank commissioner, or any agency or
officer performing like functions of any
State, requiring written notice to, and
acceptance by, the issuer prior to any
assignment or other transfer of the se-
curities and reserving the right to
refuse assignments or other transfers
at any time on a non-discriminatory
basis; and

(f) The prospectus for the securities
contains a statement indicating that
the issuer is relying on the exemption
provided by this rule.

[74 FR 3175, Jan. 16, 2009]
REGULATION 13A: REPORTS OF ISSUERS

OF SECURITIES REGISTERED PURSUANT
TO SECTION 12

Annual Reports

§240.13a-1 Requirements of annual re-
ports.

Every issuer having securities reg-

istered pursuant to section 12 of the
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